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TAP DOAN DET MAY VIET NAM (VINATEX)
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VINATEX

Thong tin dgt chao ban Vinatex

V6n diéu Ié sau CPH (ty VND) 5.000
Nha nudc ndm gilt 51%
S6 lugng cp ban dau gia 121,999,150
Ty |é cp ban dau gia 24,4%
Loai c6 phan chao ban Ph6 théng
Gia chao ban khai diém

(VND/cp) 11,000
SG lugng cp dang ky mua 110,558,200

Cac chi tiéu tai chinh

Doanh thu (ty

VND) 12.454 10.971
LN thuan (ty

VND) 500 198
T&ng trudng LN -3,1% -604,0%
EPS (VND) 1.471 462
BV (VND) 14.606 11.482
ROE (%) 10,1% 4,0%
ROA (%) 4,4% 1,7%

(Nguén: BCTC Vinatex)
Luén diém diu tu:
V@i muc gia chao ban cla dgt phat
hanh 1a 11.000 VND/cp, cd phiéu
Vinatex dang giao dich & mirc P/E la
15,7 lan va P/B la 1,09 [an cho nédm
2014. Pay la mic dinh gia khong
qua hap dan trong ngdn han, dic
biét la Vinatex dang c6 nhiéu ké
hoach m& dong dau tu cho chién
lugc phét trién phuong thlc san
xudt ODM. Chiang t6i cho rdng
Vinatex s€ phU hgp vai chién lugc
dau tu dai han, dac biét doi vdi cac
td chirc.

Nganh : DET MAY

Thai gian: 17/9/2014

Diém nhén co ban:

Loi thé khi Viét Nam gia nhdp cac Hiép dinh thuong
mai quéc té nhung cdn cé 16 trinh dé Dét may Viét
Nam duoc hudng uu dai hoan todn. La nganh cd kim
ngach xudt khau 16n, do vy viéc Viét Nam gia nhdp cac
Hiép dinh thuong mai toan cau sé mang lai Igi thé khong
nhd cho nganh Dét may Viét Nam noi chung va Vinatex noi
riéng. Tuy nhién, can nhin nhan rang cac Hiép dinh thuang
mai khéng thé thay d6i nhanh chdéng toan bd nganh Dét
may Viét Nam. S& can c6 10 trinh d& Dét may Viét Nam cling
nhu Vinatex tu hoan thién nham dap (ng dugc moi tiéu
chuan quéc té.

ODM la kim chi nam cho hoat déng san xudt va xuat
khéu cua Vinatex. Ong Lé Tién Trudng — Phd Tong Gidm
doc thuong truc cho biét ODM sé gilp Vinatex tim kiém thi
trudng dau ra phu hgp, tir do, Vinatex sé quay lai dau tu
vung nguyén liéu, dau tu’ cdc nha may dé dap Ung yéu cau
dau ra cta khach hang trong cling nhu ngoai nudc.

Két qua kinh doanh sut giam do giam ty trong dau tu
tai mot s6 cong ty thanh vién. Doanh thu va Igi nhuan
clia Vinatex sut giam k& tir ndm 2012 do viéc giam ty 18 s&
hitu tai mot s6 don vi thanh vién dac biét la TCT CP Phong
Phu khi€n ngudn thu tir dé c6 chiéu hudng di xudng. Két
qua kinh doanh sé khdi sdc hon trong tuong lai khi Vinatex
tar cdu triuc, giam dau tu’ ngoai nganh va tang ty 1€ sd hitu
tai mot so'thanh vién hoat dong co hiéu qua.

C6 tirc sau cé phin hoa khodng 5% nam 2014, ting
lIén 10% nam 2016. \/Gi nhiéu ké hoach dau tu manh
nhdm hoan thién chudi cung (ing va téng cuding cho phuong
thirc san xudt ODM, Vinatex s& du’ kién chi tra cd tic ndm
2014 & muc khiém t6n 5%/ménh gia.

Vinatex du’ kién sé niém yét trong vong 03 nam tdi.
Khoéng v6i vang véi nhitng chién lugc dai han da dé ra,
Vinatex du ki€n sé niém yét trong vong 03 nam tGi. Thdi
diém chinh xéc chua dugc xac dinh.
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THONG TIN CHUNG VE DOANH NGHIEP

1. CONG TY ME - TAP DOAN DET MAY VIET NAM

THONG TIN CHUNG

Chu tich HOi dong thanh
vién kiém Téng Gidm d6c

Tén Cong ty CONG TY ME - TAP DOAN DET MAY VIET NAM
Tén viét tat VINATEX
Logo

—_———

\/I

VINATEX
bia chi 25 phd Ba Triéu va 41A Ly Théi T6, Quan Hoan Kiém, Ha Noi
Tel (84- 4) 3825 7700
Fax (84- 4) 3826 2269
Website Www.vinatex.com
Email info@vinatex.com.vn
o *  Trudc c6 phan hda: 3.400 ty dong

Vén dieu & * Sau c8 phan hoa: 5.000 ty dong

BAN LANH PAO

Ong Tran Quang Nghi

truc

Ph6 T6ng Giam dbc thudng

Ong L& Tién Trudng

HOAT DPONG KINH DOANH CHINH

Nam thanh lap

= 1995: T6ng COng ty D&t may Viét Nam thanh 1ap
= 2010: Céng ty me - Tap doan D&t may Viét Nam chuyén md
hinh hoat dong thang Cong ty TNHH MTV do Nha nudc lam

Trung tam Nghién ciru MSBS
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chti sé hitu

= COng nghiép dét may: San xuét kinh doanh, xuit nhap khau,
s A dau tu san pham dét may thdi trang, nguyén liéu, phu liéu, vat
N h h KD ~ . N , . 7 2 e ! 5 ..I 5
ganh hghe tu, thiét bi, phu tung, héa chat, thuéc nhuém, thiét bi phu
tung nganh dét may thdi trang.

= Nha nudc (51%)

r % an 2 * Nha d3 hién | 24%): VIC (10%) va VID (14%
Co ciu o déng sau o8 a dau tu chién lugc (24%): VIC (10%) va (14%)
phan hoa = Ngudi lao déng (0,6%)

* Ban dau gia cong khai (24,4%)

2. THONG TIN VE POT BAN PAU GIA CO PHAN VINATEX

GIOT THIEU VE POT CHAO BAN

Vén diéu Ié trudc ¢6 phan hda 3.400 ty dong

V6n diéu Ié sau c6 phan héa 5.000 ty dong

Ménh gia 1 c6 phan 10.000 dong

S8 lugng ¢6 phan 500.000.000 cd phan

S8 lugng phat hanh ra cdng ching | 121.999.150 c6 phan (~24,4% vén diéu |&)

Loai cd phan chao ban C6 phan phd thdng

Gia khdi diém 11.000 dong/cd phan

Ban mot phan von nha nudc hién co tai Tap doan, két hgp
Hinh thiic c8 phan héa phat hanh thém c6 phiéu dé téng von diéu I&, trong d6 Nha
nudc gitr cd phan chi phéi

PANG KY PAU GIA

Thdi gian déng ky dau gia Tir 08h30 ngdy 25/06/2014 dén 15h30 ngay 12/09/2014

Pia diém d&ng ky dau gia Theo Quy ché ban dau gia

Trung tam Nghién ciru MSBS 3
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TO CHU'C THUC HIEN PAU GIA

Thdi gian t8 chirc d3u gia 08h30 ngay 22/9/2014

TP. H6 Chi Minh

S& Giao dich chirtng khoan TP. H6 Chi Minh
Bia diém t6 chirc dau gia S6 16, dudng V3 Van Kiét, phudng Nguyén Thai Binh, Quan 1,

3. TY LE S& HUU CUA VINATEX TAI MOT SO CONG TY THANH VIEN TIEU BIEU

Tai ngay 31/12/2013, Vinatex cé phan von sd hitu tai 83 dan vi thanh vién, trong do:

= 18 Congty concap I
= 28 Cong ty con cap II
* 34 Cong ty lién két

* 03 dan vi hach toan phu thudc

Cong ty me cb nhiém vu la dau méi quan tri cac khoan dau tu' vao cong ty con, cong ty lién két nham dam
bao hoat dong san xuat kinh doanh ctia cac don vi thanh vién c6 hiéu qua, dem vé ngudn thu tai chinh I6n
cho Cdng ty me cling nhu’ khang dinh vi thé s§ 1 trén ban d6 nganh Dét may Viét Nam.

Ty 1& sé hiru cia Vinatex tai mot s6 don vi thanh vién tiéu biéu tai thoi diém 31/12/2013:

STT Tén Cong ty Ty Ié sé hifu
1 TCT CP May Viét Tién 47,88%
2 TCT CP Phong Phu 48,88%
3 TCT CP May 10 36,99%
4 TCT CP Dét may Hoa Tho 71,62%
5 TCT CP Dét may Ha Noi 57,57%
6 TCT CP Dét may Nam Dinh 53,67%
7 TCT CP Viét Thang 49,28%
8 CTCP May Nha Be 27,69%
9 CTCP May Durc Giang 36,79%

Trung tam Nghién ciru MSBS
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HOAT PONG SAN XUAT KINH DOANH CUA VINATEX

QUY MO LON NHAT, THI PHAN LON NHAT

Tap doan Dét may Viét Nam (Vinatex) la dai dién cho Nganh dét may vé
thuang hiéu, ndng luc san xuét, xut khdu va phan phéi. Sitc manh cua Vinatex |a
tao ra su lién két va cong hudng tir nhiéu dan vi thanh vién la cac doanh nghiép
riéng biét trong tiing linh vuc thuéc Nganh cong nghiép dét may, bao gom rat nhiéu
tén tudi cd truyén thdng trén thi trudng may mac Viét Nam. Trong d6, Cong ty me
gilt vai trd holdings, s& hitu c6 phan tai cac cong ty thanh vién nhu mét khoan dau
tu.

S6' 1 thi truong ndi dia: VGi cac thuong hiéu Viét Tién, May 10, Nha Beg, Viét
Théng, May Pic Giang... Vinatex khang dinh vi thé€ chiém linh thi trudng may méc
ndi dia. Vinatex cling c6 mdt hé théng han 50 siéu thi tai 26 tinh, thanh giup doanh
nghiép dé dang ti€p can ngudi tiéu dung cling nhu tién tGi muc tiéu tang trudng
binh quan tai thi trudng ndi dia hang nam 15 — 20%.

Doanh thu cta Vinatex 2010 — 2013
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Ngudn: Vinatex
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Nguon. Vinatex

S6'1 vé kim ngach xudat Ighé"u: Su cong hudng tir nhiéu doanh nghiép thanh vién
chuyén biét da tang dang ke Igi thé canh tranh cla Vinatex trén thi trudng thé gidi.

STT Doanh nghiép

Gia tri xuat khdu Quy 1/2014
(triéu USD)

Thanh vién Vinatex
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Viét Tién

Dét 10/10

May 10

Dét may Hoa Sen
May Duc Giang
May S6ng Hong
May Bac Giang
TCT Phong Phu
May XK Ha Phong
May Tién Tién
Dét may Hoa Tho
May XK Ha Bac

76.664
41.913
41.584
34.794
34.436

32.721
31.410

23.393
22.588
20.835

20.272
18.680

v

v

Ngudn: Téng cuc Hai quan
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Viét Tién 13 doanh nghiép dét may cd gid tri xudt khdu nhiéu nhat trong Quy
1/2014. Trong ndm 2013, kim ngach xudt khiu cla Viét Tién dat 334 triéu USD
(+23,7% so vGi ndm 2012). Trong Top 10 doanh nghiép dét may xuét khau dat gia
tri cao nhat, cd tdi 5 don vi thanh vién cta Vinatex va 3 trong s6 d6 nam trong Top
3 vdi Viét Tién, May 10 va May buc Giang.

CHUOI SAN XUAT KHEP KiN

Vinatex co loi thé véi mét chu trinh san xuat khép kin — mét chudi cung
trng hoan thién khi Cong ty me két ndi va diéu phéi hoat dong cua toan bd cac
cdng ty thanh vién trong chudi cung ng. V&i yéu cau khat khe “tir sgi trg di” cla
cac Hiép dinh thuong mai toan cau (TPP, FTA), Vinatex dang cé su’ chudn bj t6t
nhat dé dugc hudng nhitng uu dai thu€ quan khi gia nhap cac Hiép dinh thuong
mai trén.

Ty Ié nédi dia hoa cua Vinatex dat gan 60%, trong khi binh quan nganh mdi chi

dat 48%. Vinatex ddt muc tiéu sé dat ty 1€ ndi dia hda 70 — 75% vao ndm 2020 vdi
viéc dau tu xay dung thanh cong chuodi cung ing hoan chinh.

Z < e

Nang v san suat: Mang I san suat: Mang lus san sk Mang lvs san xudk: Quy mé:
« 313t bing s 1332.395 t3p +  DEt thoj: 206 trigy m2 + 330 tridy san pham +  Trén 50 friéy siéu thi
, . VAl . aquy. md ldn tai 26 tinh,
£ang. by, tey. bigw: Cana by, tigy bigw: Cang by, tigy. bigw: thanh abd
o DEtkim: 9289 t3n
o« CTCPBang VN e TCT Phong Phi, o TCT CPMay Vit Tign,  Cong tv fiéu bigu:
Cang by, tidy. bigy:
o CTCP 5gi Phil B3, s TCT CPMay 10, o CAng ty TNHH MTV
e TCT Phong Phd, hgng mai thél
o TCT D&t may Mam «  TCT Yigt Thang, trang VN
ouh »  TCT izt Thing.
o TCT CP May Nh3 Bé,
o TCTC DEt may Ha o DELES3
Ml (Hano-simex) « TCT CP May B¢
+  Détkim 28ng Xuan Giang
e TCT CP Dt may
Haa Tha » DEtkim Bdng Phugng »  CTCP May Hung Y&n
o DEtmay Ha Mai

¢ Dt may Nam Binh-

Nguon.: BSC
TAI CO CAU & TAP TRUNG VAO HOAT PONG COT LOI
Vinatex d& thuc hién qua trinh tai cau tric Tap doan nham:

- Thoai vén khoi nhirng linh vuc kinh doanh ngoai hoat déng chinh.
Vinatex hudng dén tap trung toan bo ngudn luc cho nganh nghé cot 16i, nang
cao vi thé canh tranh trén thi trudng dét may trong va ngoai nudc. Cu thé, theo
16 trinh thodi von 2013 — 2015, Vinatex sé thodi tdng s6 von khoang 1.143 ty
doéng theo ménh gia tai cac doanh nghi€p ngoai nganh va cac cong ty thanh
vién khong hiéu qua. Hién nay, Vinatex da hoan thanh thodi von tai 11 Cong ty
thu vé 184 ty dong so vdi 156 ty ddng gia tri s6 sach. Du kién dén hét ndm
2014, Vinatex s& hoan thanh viéc thodi von tai 21/37 don vi véi tdng gid tri
thodi von thoe gid g&c khi ¢4 phan hda la 917 ty dong.

- Tdng dau tu von vao cac don vj thanh vién cé hiéu qua dé‘: tang quyén
luc kiém soat. Vinatex s€ nang ty |é sd hitu tai Tong Cong ty C6 phan Phong
Pha (PPCo) Ién 51%, dua Phong Phu tir cong ty lién két thanh cong ty con.

Trung tam Nghién ciru MSBS 6
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PPCo s& hitu chudi san xudt hoan chinh, ddc biét c6 Igi thé canh tranhtrong san
xuat denim va vai kaki. BEn canh d6, Vinatex sé nang ty trong s& hitu tai mot s6
doanh nghiép thanh vién khac phu hgp véi chién luge phéat trién kinh doanh mdi
ma Tap doan dé ra.

PHAN TICH TAI CHINH VINATEX
CONG TY ME - TAP DOAN DET MAY VIET NAM

Doanh thu tai chinh la nguén thu chu yéu. Vi vai tro holdings, sé hitu va diéu
phGi hoat dong san xuat kinh doanh culia cac cong ty thanh vién, ngudn thu chinh
clia Cng ty me la tir hoat dong tai chinh bao gém: (i) ¢6 tic dudc nhan tir cac don
vi thanh vién va (ii) Iai tién guri.

Hiéu qua dau tu tai chinh tét. Do danh muc dau tu cta Vinatex chd yéu la cac
cdng ty con, cdng ty lién két trong nganh Dét may nén muc sinh I3i 6n dinh va cao
hon mat bang I3i sudt. Trong giai doan 2010 — 2013, ty sudt Igi nhudn tir dau tu tai
chinh lu6n dat 9 — 11%. Bac biét, trong nam 2013, doanh thu tai chinh cta Vinatex
da tang trudng tGi 21% so vdi nam 2012.

P3u tu’ tai chinh chiém ty trong Idn va ting dan trong co cdu Téng tai san.
Ty trong céac khoan dau tu tai chinh da chiém téi 77% Téng tai san cua Vinatex khi
k&t thic ndm 2013. Quy md ting trudng Tong tai san dn dinh qua tirng ndm (binh
quan 7%/ndm giai doan 2010 — 2013). Pon b4y tai chinh ciing dang dudc Vinatex
duy tri & muc thap vai chi s6 Ng/Von chu sé hitu trong 03 nam gan nhat duy tri &
muc 11 — 12% lan.

Tong tai san va Pau tu tai chinh (ty dong)

6000,0 - 9% 250 - 80%
(o] (1]
- 70%
5000,0 60%
- ~ - 60%
4000,0 - 50%
3000,0 - 40%
2000,0 r 30%
- 20%
1000,0 L lo%
- - 0%
2010 2011 2012 2013
= TONg tai san = DAu tu tai chinh

PAu tu tai chinh/Téng tai san

Nguon: Vinatex
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Doanh thu tai chinh va cd tirc (ty déng)

500 - - 80%
0

400 - '75% 6% - 75%

300 - 71%

w @, i

100 - - 65%

0 n T T - 600/0
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s Doanh thu tai chinh = Doanh thu tUr ¢6 tirc

DT c8 tirc/DT tai chinh

Nguon: Vinatex

TINH HINH TAI CHINH TREN BCTC HQP NHAT

Cach thic hach toan doanh thu, Igi nhuan khac nhau déi véi tirng nhdm Cong ty
thanh vién. Cu thé nhu sau:

Vi 03 don vi hach toan phu thudc: Toan bd gia tri cia 03 don vi nay sé
dudc hgp nhat trong BCTC cla Cong ty me. Doanh thu clla nhéom cong ty nay
dén tir (i) hoat dong san xuat kinh doanh vé dét may va (ii) hoat dong cho thué
van phong. Nhém céng ty nay cd hoat ddng &n dinh va it cd dot bién trong
tucng lai.

Vi 04 Cong ty TNHH MTV 100% von Nha nudc: La cac phap nhan dugc
hach toan dbc lap vdi Cong ty me nhung cau thanh nén toan b0 gia tri cla
Vinatex trén BCTC hgp nhat. Tang trudng doanh thu cla nhém nay dat khoang
10% trong ba ndm qua va chua tuong xiing véi quy mé cla doanh nghiép.

Nhom cac Céng ty con: Cac cong ty con dugc hgp nhat vao BCTC cua Tap
doan. Nhom cong ty nay dong gop kha I6n vao ngudn thu chung cla Vinatex,
néi bat 1a TCT CP D&t may Hoa Tho va TCT CP Dét may Ha N&i véi t6c dd téng
trudng doanh thu rat cao 20 — 45%;/nam.

Nhom cac Céng ty lién két va dau tu tai chinh dai han khac: bugc hgp
nhat vao Tap doan dudi dang cong ty lién két theo phuong phap von chu sé
hitu. Cung véi nhdm Cong ty con, nhdm Cong ty lién két dong vai tro cha luc
dem lai ngudn thu cho Vinatex. Ddc biét, TCT CP Viét Thang, TCT CP Viét Tién,
TCT CP May 10 va TCT CP Phong Ph, Vinatex nam gitr ty 1€ gan 50% va day la
nhitng dan vi dem lai nguon thu I&n nhat.

Co cau dau tu dai han cta Vinatex 2012 — 2013 (triéu dong)

2012 2013

Von chu sé hiru 4.534.509 4.686.398
Pau tu tai chinh dai han 3.368.328 3.245.071
Dau tu vao cong ty con 1.523.237 1.484.027
7y trong/Vi6n CSH 34% 32%

Ty trong/DT tai chinh dai han 45% 46%
Dau tu vao cong ty lién két 1.291.040 1.269.675
Ty trong/Vi6n CSH 28% 27%

Ty trong/DT tai chinh dai han 38% 39%
Dau tu dai han khac 554.051 511.850

Trung tam Nghién ciru MSBS
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Ty trong/Vén CSH 12% 11%
Ty trong/BT t3i chinh dai han 16% 16%

Ngudn: Vinatex

Tai san cé xu hudng dich chuyén sang dai han. Téc do tidng trudng T6ng tai
san cua Vinatex giam dan tur 2010. Ty trong tai san dai han cling tang Ién tir 44%
nam 2010 |én 51% nam 2013. Trong 03 nam qua, Tap doan hoan thanh dau tu xay
dung mét s6 du an nén tai san dai han tang nhanh. Thdi gian tdi, vi k&€ hoach ti€p
tuc ddu tu dé€ cé chubi cung (ng hoan thién, ty trong tai san dai han cta Vinatex
dudc du bao ti€p tuc tang.

Co cdu ngudn vén én dinh. NG vay cla Tap doan giam tir 9.859 ty déng nam
2010 xudng 6.149 ty dong nam 2013. Trong khi d6, V6n chi sé hitu tang trudng
déu nhd khoan Igi nhudn gitf lai ting hang ndm. Do véy, ty Ié Ng/T6ng tai san giam
vé 0,52 lan va ty Ié€ Ng/Von CSH dat 1,24 [an nam 2013.

Vinatex vay ADB 28 triéu USD 1di suat thap vdi thoi han 28 nam (5 nam an
han). V&i uy tin thuong hiéu cila mot Tap doan dau nganh Dét may, ADB da cho
Vinatex vay 28 triéu USD vGi chi phi vay rat uu dai (2-3%/nam), thdi han vay dai.
P&y |a ngudn von gid ré bd sung gillp cd cu tai chinh cla Vinatex thém viing vang,
dac biét khi Tap doan dang c6 hon 2.300 ty dong vay ng chiu I3 ngan han.

Quy md Tdng tai san (nghin ty dong) Quy mo va cg cau ng (nghin ty dong)
20 - 12 ~
10 -
15 g
10 - 6 -
4 -
5 2 ] I l
O = T T T 0 T T T T
2010 2011 2012 2013 2010 2011 2012 2013
®Taisdn ngdn han  mTai san dai han mNongdnhan ™ Nodaihan
Ngudn: Vinatex Nguon. Vinatex

TRIEN VONG TUONG LAI CUA VINATEX
PHUONG THUC SAN XUAT ODM — BUO'C BOT PHA CUA VINATEX

ODM (Original Design manufacturing): Doanh nghiép chi dong tir ngudn
nguyén liéu, nhitng cdng doan san xut ban dau cho tdi thiét k€ san phdm may
mdc. Do d6, ODM tao ra gia tri thang du’ cao hdn so v6i cac phuong thirc san xuat
cli truGc day (chi cat may va gia cdng theo mau san cd).

ODM I3 trong tim phat trién trong hoat déng san xudt kinh doanh cua
Vinatex sau qué trinh tdi co cdu. Giam thi€u gia cdng hang may méic theo
phuang thirc cli, Vinatex chi trong phat trién phuong thirc san xudt méi ODM nhdm
cung cap san pham tron géi cho khac hang, nang cao bién Igi nhudn cho cac cdng
ty thanh vién.

Trung tam Nghién ciru MSBS 9
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TCT CP Phong Phu la don vi thanh vién dau tién thanh céng voi phuong
thirc ODM. Tai Cong ty CP Quéc té€ Phong Phu (PPJ), ty 1€ hang hda sir dung
phugng thirc ODM dat t&i 70%, cao vugt troi so vdi cac doanh nghiép dét may Viét
Nam. Pay sé la mo6 hinh san xudt dugc Vinatex nhan réng tdi cac thanh vién khac
trong Tap doan. Du kién, ty trong hang ODM sé chiém 12 — 14% nam 2014 so véi
murc 10% nam 2013.

Hinh thirc san xuat cta cac cong ty thanh vién Vinatex

ODM,

FOBII, 10%
15%

Ngudn: Vinatex

CMT (Cut-make-trim): Doanh nghiép chi gia cdng cdt may theo mau san co va
toan bd nguyén liéu dau vao dugc cung cap.

FOB I (Free On Board I): La phuong thirc san xuét va xuét khdu & bac cao hon
so yéi CMT. Pay Ia hinh thic xuét khiu theo dang “mua nguyén liéu, ban thanh
pham” khi toan b nguyén liéu dau vao sé dugc nhap khau.

FOB II (Free On Board II): Nhuw FOB I nhung doanh nghiép s€ tu' cung U'ng
mot phan nguyén liéu dau vao nang cao bién Igi nhuan gop.

CO HOI POT PHA TU CAC HIEP PINH THUONG MAI TU DO

La mét trong nhirng linh vuc phu thudc Ién vao kim ngach xudt khdu, cac
Hiép dinh thuong mai toan ciu sé la mot ca hich Ion cho doanh nghiép Dét
may, dac biét Ia nhirng doanh nghiép dau nganh tin hudng nhiéu loi thé.

Cac Hiép dinh thuong mai ma Viét Nam tham gia duoc ky vong hoan
thanh trong nam 2014 — 2015:

Hiép dinh D&i tac Chién Iugc xuyén Thai Binh Duang (TPP)

Hiép dinh thugng mai tu’ do véi Chau Au (FTA)

Hiép dinh thuong mai tu do vGi Nga — Belarus — Kazakhstan

Hiép dinh DGi tac Kinh t€ toan dién khu vuc (RCEP Asean+6)

Hiép dinh thugng mai tu do Viét Nam — Han Qudc

Vi cdc Hiép dinh thuong mai tu do s€ hoan thanh trong tuong lai, xudt khdu Dét
may cua Viét Nam duoc ky vong sé€ bung n6, déc biét la kim ngach xuét khédu dot
bién vdo Hoa Ky, Nhat Ban va Chédu Au — nhiinhg khach hang Ion nhat cda doanh
nghiép Dét may Viét Nam.

Trung tam Nghién ciru MSBS 10
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Du bao kim ngach xuat khdu ctia Dét may Viét Nam 2013 — 2020 (ty USD)
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Nguon: Vinatex

Péap ung duoc quy tic xudt xda’ "t soi trd di”. Vi nhidu cdng ty thanh vién
chuyén biét trong tirng khau cla mét chu trinh san xuét, Vinatex dang ndm gilr
nhiéu Igi thé d& hudng uu dai tir cac Hiép dinh thucng mai toan cau, dc biét 1a quy
tdc xudt x(r tUr sgi trd di. Ngoai ra, Vinatex cling dang déu tu trdng bdng dé giam ty
trong nhap khau trong chu trinh san xuét.

Chudi cung irng hoan chinh cua Vinatex:

VINATEX

Vign mau Fadin ~ Phong Phy, Phong Bl DE may Ha Ni May 10 May Yigt Tign Vinatexmart
Trung t3m thigt 5o Phil Bal Vit Thang D&t may Hug 1% Giang May Nh3 B2 CTCP 5an wudt
KEmau vigt Thing Détmay Nam Dinh DétkimPhuong  DEtmay HN Détmay HoaThe MK DEEMAY
Khae Détmay HeaThe D83 Béng DEtkim Dong Xugn  Phong Phi v

DE may Ha Mgl Khag Qﬁ&mm&m May Bap Cau May Binh Minh

DEt may Hug Khas May Himag, Y.En DEL kim Dona

REt may Nam Q&L may Nam Binh Fhigng

Binh D&t may Hug

Khag
Ngudn.: BSC
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MOT SO THONG TIN SAU BUOI HOI THAO CUA VINATEX

TPP chua biét dén khi nao mdi dugc ky két va TPP ciing khong phai “"cdy
dia than”. Ong Tran Quang Nghi - Chu tich Hoi dong thanh vién kiém T6ng Gidm
d6c Vinatex cho biét qua trinh dam phan TPP hién nay van bé tic va chua biét dén
khi ndo hoan thanh. Ngay ca khi dudc ky két, TPP ciling can khoang 02 ndm dé
Quoc hoi cac nudc thanh vién phé duyét va chinh thic ap dung, du kién khoang
ndm 2017. Va viéc gidam thué& nhap khdu mat hang dét may cla Viét Nam vao cac
nudc thudc TPP cling khong gidam ngay vé 0% ma viéc giam thué€ sé co 10 trinh
trong nhiéu nam.

Canh tranh Ion tir Trung Quédc. Mot thuc t€ rat ro rang la thi trudng ndi dia, dac
biét la phan khidc hang trung binh, gia ré dang bi hang héa Trung Qudc chiém linh.
Pay la thach thirc rat I6n ma Vinatex sé phai d6i mat trong tuong lai dé 18y lai vi tri
clia dét may trong nudc.

ODM Ia kim chi nam cho hoat dong san xuéat va xuédt khdu cda Vinatex.
Ong Lé Tién Trudng — Phé Téng Gidam dbc thuong truc cho biét ODM sé& gilp
Vinatex tim ki€m thi truGng dau ra phu hgp, tir do, Vinatex s€ quay lai dau tu vung
nguyén liéu, dau tu cdc nha may dé dap Uing yéu cau dau ra cla khach hang trong
cling nhu ngoai nudc.

Khoan vay 100 triéu USD tur ADB véi lai suat thap (khoang 2-3%) co thgi han
cho vay 28 ndm, an han 5 ndm s& 1a ngudn tai chinh b8 sung gilp Vinatex co ciu
cac khoan ng, giam ap luc tra ng ngan han.

C6 tifc sau c6 phian hoa khodng 5% nam 2014, ting /Ién 10% nam 2016.
VGi nhiéu k& hoach dau tu manh nham hoan thién chudi cung (g va tdng cudng
cho phuong thiic san xudt ODM, Vinatex s& du kién chi tra cd t&ic ndm 2014 & muic
khiém t6n 5%/ménh gia.

Vinatex du’ kién sé niém yét trong vong 03 nam toi, Khong voi vang vai
nhifng chién lugc dai han da dé ra, Vinatex du kién sé niém yét trong vong 03 nam
tGi. Thdi diém chinh xac chua dugc xac dinh.

Tap doan Vingroup (VIC) va CTCP Tap doan P3u tu Phat trién Viét Nam
(V.I.D) tré thanh cé déng chién luoc cua Vinatex. Sau khi tién hanh IPO,
Vinatex ban 24% von diéu Ié cho nha dau tu chién lugc. VIC va V.I.D sé trd thanh
c6 déng chién lugc cla Vinatex vdi ty 1€ s& hitu [an luct 1 10% (50 triéu cd phan)
va 14% (70 triéu cd phan).
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CONG TY C6 PHAN CHUNG KHOAN MARITIME BANK
Tru sé chinh:

Tang 1&3, Toa nha Sky City, 88 Lang Ha, Bong ba, Ha Noi
Dién thoai: (844) 3776 5929 - Fax: (844) 3776 5928

Chi nhanh Ha Noi:

Tang 9, 115 Tran Hung Dao, Hoan Kiém, Ha Noi.

Dién thoai: (844) 3776 5929 - Fax: (844) 3822 3131

Chi nhanh TP Ho6 Chi Minh:

Tang 2, Maritime Bank Tower, 180-192 Nguy&n Cong Tr(r, Q1, TP. H6 Chi Minh
Dién thoai: (848) 3521 4299 - Fax: (848) 3914 1969

Cac diém mé tai khoan lién két:

Gan 200 diém md tai khoan trén toan qudc tai cac chi nhanh Ngan hang MSB tai Ha Noi, TP HCM, Hai Phong, Quang
Ninh, Pha Tho, Vinh Phlc, Thai Nguyén, Ninh Binh, Thanh Hda, Nghé An, Binh Duang, Dong Nai, Viing Tau, Tién Giang,
Tay Ninh va Can Tha.

TRUNG TAM NGHIEN CUU

Nguyén Mai Phuong — Head of Research Trinh Thi Hong — Analyst

Email: phuongnm@msbs.com.vn Email: hongtt@msbs.com.vn

Tién sy Lé Piurc Khanh — Chief Economist/Head of Trading Strategy Chu Hoang Nam — Analyst
Email: khanhld@msbs.com.vn Email: namch@msbs.com.vn
Pang Tran Hai Pang - Head of Equity Research Hoang Thi Ha Phucng — Analyst
Email: dangdth@msbs.com.vn Email: phuonghth@msbs.com.vn

P& nhan cac san pham nghién cfu ciia MSBS, vui Iong ding ky qua email:
msbs_research@msbs.com.vn
Pé doc truc tuyén cac san pham nghién ciru va tucng tac truc ti€p véi MSBS, vui l1ong truy cap:

Website: www.msbs.com.vn

Facebook: https://facebook.com/MaritimeBankSecurities

Khuyén cdo: Cdc théng tin trong bdo cdo duwoc xem la ddng tin cdy va dua trén cdc ngudn théng tin dé céng bé ra céng chiing duoc
xem la ddng tin c@y. Théng tin trong bdo cdo nay dwoc thu thap tir nhiéu ngudn khdc nhau va ching téi khéng dadm bdo vé dé chinh
xdc cta théng tin.

Y kién, dw bdo va wdc tinh chi thé hién quan diém cla ngudi viét tai thoi diém phdt hanh, khéng duoc xem I quan diém cia MSBS
Va c6 thé thay d6i ma khéng cén théng bdo. MSBS khéng cé nghia vu phdi cdp nhét, stra déi bdo cdo ndy dwdi moi hinh thirc ciing
nhw théng bdo vdi ngudi doc trong trrdng hop cdc quan diém, duw bdo va wdc tinh trong bdo cdo nay thay déi hodic tré nén khéng
chinh xdc.

MSBS ¢6 thé st dung cdc nghién ctru trong bdo cdo cho hoat déng mua bdn chirng khodn tuw doanh, véi tv cdch Id mét khdch hang
st dung sén phdm nghién ciru. Trung tdm Nghién ctru MSBS hoat déng déc Iép véi bé phdn Tw doanh, bé phén Tw doanh cia MSBS
6 thé giao dich cho chinh Céng ty theo nhitng goi y vé giao dich ngén han cta cdc chuyén gia phén tich trong bdo cdo nay va ciing
c6 thé tham gia vao cdc giao dich chirng khodn trdi nguoc vdi y kién tw van va quan diém thé hién trong bdo cdo ndy.

Nhdén vién cta MSBS cé thé c6 cdc lgi ich tai chinh d6i vdi cdc ching khodn va cdc céng cu tai chinh cé lién quan duoc dé cdp trong
bdo cdo. Bdo cdo nghién ciru ndy duwoc viét vdi muc tiéu cung cdp nhifng théng tin khuyén cdo chung vdi tét cd cdc khdch hang ma
khéng cdn nhdc khdu vi rii ro, néng luc rii ro, cdc tiéu chi dau tw cu thé, tinh trang tai chinh cu thé hay nhu céu cu thé cta bét ky
nguwoi ndo nhén dwoc hodc doc bdo cdo nay. Nha déu tw phdi lwu y rdng gid chirng khodn lubn bién déng, cé thé lén hodc xubng va
nhiing dién bién trong qud khtr, néu cd, khéng ham y cho nhitng két qud twong lai.

Khéng ai duoc phép sao chép, tdi san xudt, phdt hanh ciing nhw tdi phdn phéi bat ky ndi dung ndo ctia bdo cdo vi bat ky muc dich
ndo néu khéng cd vin bdn chép thudn cia MSBS. Khi st dung cdc néi dung da duwroc MSBS chdp thudn, xin vui 1dng ghi ré ngudn khi
trich dan.
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